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'Stock Market

| than to declare the regular quarterly |

In Wall Street

Northern Pacific Dividend

There had been no other thought in
the minds of Northern Facific directors

|

dividend of 1% per cent, it was learned |
after yesterday's meeting. This state-
ment by an official 6f the company was,
regarded with special significance in |
view of the fact that Howard Elliott,
president, is chairman of the rate com-
mittee of the Association of Railway
Executives. This body has been in con. |
stunt touch with the Interstate Com:
merce Commission in its consideration
of & new rate-making structure for the

| railroads, and the helief has been ex-

pressed that the commission will ap-
prove rates which will meet the needs
of the carriers. Should a 6 per cent|

| return on the property investment be |

jdecided upon, Northern Pacific would |

| nf S30.000,000, sufficient to

| terday,
| difficulties in the West & quorum of

be assured of a net operating income
insure the
continuation of the present 7 per cent
dividend. Mr. Elliott =said the traffie|
nittlook of the Northern Pacific was
good, but that much depended on tha

action taken by the Tnterstate Com-
merce Commission 'with respect to
rates,

/
No Gireat Northern Meeting

1t had been the intention of the

tareat Northern diteciors to meel ves-

but eowing

to transportation |

he members of the board could not be
assembled. In view of the action of
the Northern Pacific hoard in declaring |
the regular quarterly dividend, it is be-
lieved that the Great Northern will
make no change in the present 7 per
cent dividend distribution. Directors
are alse under:lood to be considering
rew financing to fake care of the $20..
000,000 notes maturing on September 1, |
The company may alen ArTANge some
new equipment financing. It was de- |

nigd by officials of the Northern Pa- |

vific vesterday that this road s con
templating an 1ssue of equipment trust
eertificates to he puf out in the im-

| mediate future,

Stock Dividends
Stock dividends have lost their lure
to the gpeculative clement. This was |
emphasized again yesterday by the ac-

tion of Crucihle Steel and United Re- |
tail Stores. HBoth issues showed sub-

| stantial declines following the declara- |

| tion of stock dividenda

16 2-3 per cent |
n the cage of Crucible and 5 per cent |
v United Retail Stores. Traders sold
Crucible from the =start, the opening

| quotation being within a point of the

low, The net loss for the dayv was Al |
points. Retail Stores lost 2% pointa to |
TRy |

Curh Building Tlans
Because of the delav i1n the building
plans of the New York Curb Market
Association reports have gained cireu-
lation thut pessibly the originators of |

|'4 curh exchange on the sile now oecu- |

| progressive increases.

pied by the old New York Bank Note!
structure on Chureh Street have aban-
doned the idea of building there. E. R,

| MeCormick, ehairman of the Curh Mar-

ket Azsociation, vesterday denied that |
such was the case, “We are onl: wait.
ing for A more pmgn'tinus time to
build,” said Mr. McCormick, “With
mater:als as hich a2 they are now and
the labor problem still so difficult of
sojution, we have deemed 1t unwise tn
proceerd with our plans at this time. |
However, you cannot make it ton em- |
phatic that we are going ahead when |

| we feel that the tipe is ripe to do so."”

Invincible's Earnings

The earnings record of the Invinei-
ble 0il Corporation since the first of
the year shows a remarkable record of
The net income |
for the four months ended April 30 he-
fore provision for depletion and depre-
ciation amounted to #3301.267, of |
which January contributed $430483,

| February $527.346, March 81,045,073 and

| April §1,708,382,

Much importapce 1s
attached by interests of the company
tn the contemplated drilling operations
in Arkansas with the FStandard 01l
Company of Louisiana. If the expec- |
tations of hoth companies are realized |
earnings will bhe at a considerably |
creater rate than gt present.
Money and Speculation

- ' |
I'ne future of the money murket has |

not yet been settled 1n a way to per-
it a renewal of extensive speculative

activity, according to €, A, Morse, o
| Clark, Chitds & Co., who has just re- |
turned from a trip during which he

mmterviewed bankers in many sections
nf the ecountry. “The Federal Reserve
restrictive policy,” says Mr. Morse, “is
unlikely to be modified in any impor-
tant degree. What 13 expecled by
some of the country’'s most eonserva

H | tive bankers iz a4 moderate and grad-

ual recession in the open markst rate |
for commnercial meney from the ap

| proximate B per cent basis Iatelg- o8

I ment
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tablished for diseount of the hest!
paper. accompanied by further tighten-
ing of eredit lines by the Federal Re-
serve covering rediscounting for mem
her banks, so that in the end the Fed-
fral Meserve rate hasis mav he regu-
larly maintaimed substantially above |
the open market figure”

T'nited States Food Prodocts

Reporte of a4 progressive improve-
in the earninga of the United
States Food Products Company were
bBorne out by the anneuncement ves-
terday that the full & per cent divi-
dend for the vear had been earned 4n
the firat nquarter. This statement waa
made following the meeting of direct-
ora At which the regular quarteriv d4ivi-
dend of 11> per cent was declared. T4
was stated the the company i3 not
considering any new financing at pres-
ent.

Treasury Certificates Well Taken

Serretary  Houston's announcement
that lha public subseriptions to the
noew Treasury certlificates of indebted-
ness—aeries A 1821 and TJ 1921, which
bear 5% and 6 per cent interest
spectively—had  been  oversubscribed
was no surprise to the financia) com
munity, By rmsing its rater several
times tn meet market conditions, the
Freasurygymade its certificates extreme-
I attractive, and thers was no skepti-
csmoas to the ahility of the Treasury
to place the full quota of £400,000,000
Hecause of tax exemptions and the
fact that the Treasury will heep part
of the loan on deposit in banks that
subserihe make the certificatea reall:
viald as high as % of 1 per cent more
than the interest pn their face to cor-
porations and banks.
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Marks vs. City Bonds

The debate sz 1o the hest wehicle
for those who desire to specalate in
the ahility of Germany to regain its
financial Tigor goes on.  One leading
bond dealer yesterday said that he pe-
gards German speculations ae harard-
a1E Wt lang range, hut would nro
fer huving marks themselves to Ger-
man  municipal bonds “When you
purchase the city bonds,” he argued,
“vou speculate ol only 1n the rise and
fall of madrks, but also in the ecredit |
of the city which issusd the bond.”

Exporters Face Problems

Exporters who depend mainly on the
Far Last for their orders have been
furie rather badly recently, Follaw-
ing the examnie of Japan, which has
been troubled with domestic financial |
worrips, Ching has been adopting un|
attitude of caution, and many Chinese
buyers have recently sought to cancel
orders placed 1n the United States.
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Investment
Suggestions

- GLIDDEM, DAVIDGE & co.
| Members New Y ork Siah £y hanga

20 Broad Street, New York

.

A Secure Loan

The safest way in lend
magnev 15 to purchase well
gecured honds.  The ability
to pay the bonds at matunty
15 the factor to be considered
when making a selection,

Wouldn't you rather lend t»
an establithed government
than to an individual or core
poration?

We recommend a strong
government bond vielding
from 24.897% to 7.95%,

Write for Lettcr A4-147, whi:h

gives detanls,

Herrick & Bennett

Membara New York Stock Exchangs
66 BROADWAY, NEW YORK
Telephona Recior 9040

Uptown Office— 51 East 42d Su
Ralch H. Dunn, Manager

NOW-—when you
want facts quick
—a valuable book

Condensed facts and analysis
on about 400 companies—272
pages—current statistics—high,
low records—par—dividends—
capitalization—officers, etc.

INVESTORS'
POCKET
MANUAL

June issue now ready.

Gratis om request far B 774,

R.H. MacMASTERS &C3.

Members ¢ oveohdnted Sfock Dok % 3

82.84 Broad S5t. New Yar.i

Rt Frand &80 i

Chicago Dfhce 117 Sa. |a

Invincible 0il
Entrance of this company
into new fields on a large
scale demonstrates the suc-

cess with which the organi-
zation has met.

Market price of shares ap-
pears considerably cut of
line with property values
and earning power

Our current Circular Vo,
81 covers the abnve
points thoroughiv.

M SWoLFE 8Ca

ESTABLISHED |~ 2-
41 BROAD ST. NEW YOI,

Fhone Braad 2%

Steel and Tube Earnings

Sharp Decline in 1919, Annual
Report Shows

Earnings of the Steel and Tuba Com
pany of America fr!l! off sharp'y 0
1919, aceording o the annua! repo-t
1gzund yvosterdav, which showed net
profits after fised charpes of £7 952 445

compared with £ .8
sales amounted to $44.120.605
with $38,058,00% the prece
(3ross profite after Fedieral taaes were
SR,0B0,815, againct R9.T0R 718 1a1s
The report shows thas
nfter Federal tases fn} the
months of the current
to $3,560 464 :

The report says: “The vear
presented most utipsial problems
ginning with a period of readju
from wartime canditions seriol
barrassment throughou! the ve
10 madsquate transportation far
and ending with labor trouble
ing "ull these circumsiances
sideration, the results of the vear's of
erations must be considered as highis
satisfactol

Unfiilled orders on the hnooks of 15
company &t the end of 1910 amount2d
to G030 *ans of pipe, steel and nig
iron, whiclh piore than covarpd the
company's peaduction for the first half
of 1820,

iv
groes carning?®
{our
vear amountel

firet
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Federal Loan Closed

I M Chase, asting gavernnr of *he
Federal Beserve Bank of thie ety a2
nounced vesterday that subseription 2
tha United States Treasury certificaies
of indebtedness, dated and hearing 19
terest from June 15, 1620, was closed on
Wednesday, June 16, with the clozing
of business The preliminary reporid
received hy the Tressury fiom (28
twelve Fedaral Reserve banks and in
cluded in Mr, Chase's renort, show that
the combined issun of certificates,
series A, 1921, at 3% per cent, due Jau-
eury 3, 1921, and series T-J, 1021, 8 pat
eent, due June 15, 1921, totaling in a.
§400,000,000, has been oversubseribed.
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